
SUMTER COUNTY BOARD OF COMMISSIONERS 

EXECUTIVE SUMMARY 

 

SUBJECT: Refunding of Capital Improvements Revenue Refunding Bonds, Series 2003 (Staff 

recommends approval). 

REQUESTED ACTION: Staff recommends approval 

 

  Work Session (Report Only) DATE OF MEETING: 12/11/2012 

  Regular Meeting  Special Meeting  

    

CONTRACT:  N/A Vendor/Entity:        

 Effective Date:       Termination Date:        

 Managing Division / Dept:  Support Services 

 

BUDGET IMPACT: Savings of approximately $1,200,000 over term of loan. 

 Annual FUNDING SOURCE: General Fund - Reserve for Contingencies 

 Capital EXPENDITURE ACCOUNT: Bond, Interest & Sinking - Various Accounts 

 N/A  
 

HISTORY/FACTS/ISSUES: 

The Board of County Commissioners (BOCC) approved a bond issue in 2003 of $9,435,000 (see 

attached Bond Debt Service schedule) for the purpose of "(i) refunding all of the County's outstanding 

Capital, Improvement Revenue and Refunding Bonds, Series 1993 and all of the County's Outstanding 

Capital Improvement Revenue Bonds, Series 1994." The bonds have a optional call date of June 1, 

2013 and may be refunded as early as March 2013.   

 

With commercial interest rates holding steady, County staff discussed the option of refunding the 

Series 2003 bond issuance utilizing commercial loan options. The bonds average interest rate is 4.38% 

and with refinancing can be reduced to a fixed rate of about 2.3% depending on the final negotiation. 

Refinancing the bond issue, keeping the current maturity date of June 1, 2024 and changing from semi-

annual payments to monthly payments, will save the county approximately $1,200,000 in interest costs, 

net of refinancing costs, over the term of the loan (see attached page 2 of refunding report). This 

represents a net present value savings of $877,000 or 11.7% of the remaining balance of the bonds. It is 

standard industry practice to consider bond refunding when average savings exceeds 5%.  The savings 

from the reduction in future principal, interest and reserve payments from the refinancing will flow to 

General Fund creating additional recurring revenue.  Revenue Sharing, Half-cent Sales Tax, and Pari-

Mutual Revenues are pledged for debt service; surplus revenues flow to the General Fund. 

 

When the Series 2003 bond issue is retired, the 2006 Capital Improvement Revenue Bonds issue will 

be the only active bond issue remaining. 

 

Gollahon Financial Services, Inc. has served as the County's financial advisor for past issuance and 

refunding of bonds (see attached proposal). The company has performed well and maintains 

communications with the County on an regular basis to evaluate opportunities for County savings on 

financing and bond issues. Staff recommends engaging Holland & Knight (see attached engagement 

letter) as bond counsel and the County Attorney has confirmed his approval the firm for this purpose. 

 

Staff is recommending approval of the following items: 

           1. Proceed with refunding of the Series 2003 bond issue in March 2013. 

           2. Approval of Gollahon Financial Services, Inc. as financial advisor for this bond refunding. 

           3. Appointment of Holland & Knight, LLP as bond counsel for this bond refunding. 



 Dated Date                      10/14/2003

Deliver Date                    10/14/2003

Period Ending Principal Coupon Interest Debt Service

Annual               

Debt Service

10/14/2003

6/1/2004 385,000          2.000% 228,719.84            613,719.84              613,719.84              

12/1/2004 177,513.75            177,513.75              

6/1/2005 180,000          2.000% 177,513.75            357,513.75              535,027.50              

12/1/2005 175,713.75            175,713.75              

6/1/2006 190,000          2.000% 175,713.75            365,713.75              541,427.50              

12/1/2006 173,813.75            173,813.75              

6/1/2007 190,000          2.000% 173,813.75            363,813.75              537,627.50              

12/1/2007 171,913.75            171,913.75              

6/1/2008 200,000          2.125% 171,913.75            371,913.75              543,827.50              

12/1/2008 169,788.76            169,788.76              

6/1/2009 195,000          2.500% 169,788.76            364,788.76              534,577.52              

12/1/2009 167,351.26            167,351.26              

6/1/2010 205,000          2.875% 167,351.26            372,351.26              539,702.52              

12/1/2010 164,404.38            164,404.38              

6/1/2011 205,000          3.125% 164,404.38            369,404.38              533,808.76              

12/1/2011 161,201.26            161,201.26              

6/1/2012 215,000          3.375% 161,201.26            376,201.26              537,402.52              

12/1/2012 157,573.13            157,573.13              

6/1/2013 225,000          3.500% 157,573.13            382,573.13              540,146.26              

12/1/2013 153,635.63            153,635.63              

6/1/2014 235,000          3.600% 153,635.63            388,635.63              542,271.26              

12/1/2014 149,405.63            149,405.63              

6/1/2015 240,000          3.700% 149,405.63            389,405.63              538,811.26              

12/1/2015 144,965.63            144,965.63              

6/1/2016 245,000          3.750% 144,965.63            389,965.63              534,931.26              

12/1/2016 140,371.88            140,371.88              

6/1/2017 705,000          3.875% 140,371.88            845,371.88              985,743.76              

12/1/2017 126,712.51            126,712.51              

6/1/2018 730,000          4.000% 126,712.51            856,712.51              983,425.02              

12/1/2018 112,112.51            112,112.51              

6/1/2019 760,000          4.125% 112,112.51            872,112.51              984,225.02              

12/1/2019 96,437.50              96,437.50                

6/1/2020 790,000          4.250% 96,437.50              886,437.50              982,875.00              

12/1/2020 79,650.00              79,650.00                

6/1/2021 830,000          4.500% 79,650.00              909,650.00              989,300.00              

12/1/2021 60,975.00              60,975.00                

6/1/2022 860,000          4.500% 60,975.00              920,975.00              981,950.00              

12/1/2022 41,625.00              41,625.00                

6/1/2023 905,000          4.500% 41,625.00              946,625.00              988,250.00              

12/1/2023 21,262.50              21,262.50                

6/1/2024 945,000          4.500% 21,262.50              966,262.50              987,525.00              

9,435,000       5,521,575.00         14,956,575.00         14,956,575.00         

Note: FINAL NUMBERS (AGE#: 24254)

Oct 2, 2003  12:55 pm          (Finance 5.001 h:/fl/muni/sumter/sumter:03R3949)  Page 12

BOND DEBT SERVICE

Sumter County, Florida

Series 2003: Current Refund 93 & Advance Refund 94
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Sumter County, Florida
Sources & Uses Report

Refunding of Series 2003 Bonds

Sources of Funds:
 Principal Amount of Current Interest Bonds (CIBs)                7,340,960.63
 Contribution from 2003 Sinking Fund (12 months principal, 4 months interest)                  330,409.00

                                         Total SOURCES of Funds      $7,671,369.63
Uses of Funds:
 SLG Escrow Cost                                                                             7,626,369.63
 Issuance Expenses:                  ( $45,000.00)          
      Bond Counsel                                          
      Financial Advisor                                     
      Bank Fees and Counsel                                 
      Verification Agent                                    
      Escrow Agent                                          
      Miscellaneous Expenses                                

         19,500.00
         19,500.00
          4,500.00
            750.00
            500.00
            250.00

 Rounding Amount                                            

                                        Total USES of Funds      $7,671,369.63

Miscellaneous Bond Issuance Information:
Delivery Date:                    03/29/2013

Principal Amount of Bonds Being Refunded                          7,470,000.00
Principal Amount of the Refunding Bonds                           7,340,960.63
Proceeds of "The (new) Bonds"                                     7,340,960.63

Rate/Yield on the Refunded Bonds                                   4.33438288%
"All Costs Included" TIC on the New Issue is                       2.42501158%
Federal Arbitrage Yield on the New Issue is                        2.31097426%
Yield on Escrow                                                    0.09164406%
Total Debt Service Savings                                        1,206,690.12
Present Value Savings @  2.31097426%                                877,131.83

Total Debt Service Savings as a Percent of                  
  Total Debt Service of Refunded Bonds                            12.21113835%
Present Value Savings as a Percent of                       
  Principal Amount of Bonds Being Refunded                        11.74205943%

SUMTERCOUNTY: RUN2013 NEW2013 OLD2003                                                                                                    11/29/2012 @ 13:11 v9.58
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Sumter County, Florida
Refunding Effects

Refunding of Series 2003 Bonds

Year Ending
09/30

Current Total
Debt Service

Less: Debt Service
on Refunded

Bonds(1)

Plus:Estimated Debt Service of 2013
Current Interest Bonds

Principal Interest
Capital

Appr Bonds
Post Rfndg

Debt Service
Post Rfndg
Savings (2)

      2013
      2014
      2015
      2016
      2017

          382,573
          542,271
          538,811
          534,931
          985,744

          382,573
          542,271
          538,811
          534,931
          985,744

          147,064
          596,778
          610,650
          624,844
          639,368

           71,007
          159,195
          145,323
          131,129
          116,605

          218,072
          755,973
          755,973
          755,973
          755,973

         -165,907
         -213,702
         -217,162
         -221,042
          229,771

      2018
      2019
      2020
      2021
      2022

          983,425
          984,225
          982,875
          989,300
          981,950

          983,425
          984,225
          982,875
          989,300
          981,950

          654,229
          669,436
          684,996
          700,919
          717,211

          101,744
           86,537
           70,977
           55,054
           38,762

          755,973
          755,973
          755,973
          755,973
          755,973

          227,452
          228,252
          226,902
          233,327
          225,977

      2023
      2024

          988,250
          987,525

          988,250
          987,525

          733,882
          561,584

           22,091
            5,396

          755,973
          566,980

          232,277
          420,545

_______________ _______________ _______________ _______________ _______________ _______________ _______________
Totals        $9,881,880        $9,881,880        $7,340,961        $1,003,820        $8,344,782        $1,206,690

(1) - This column only reflects debt payments scheduled after the closing date of 03/29/2013.
(2) - Savings are reduced by fund transfers at closing totaling $330,409.00 (see Sources of funds report).

SUMTERCOUNTY: RUN2013 OLD2003 OLD2003 NEW2013                                                                                                    11/29/2012 @ 13:11 v9.58
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Sumter County, Florida
Refunding Analysis Savings Report

Refunding of Series 2003 Bonds

 
Dates

Maturing
Amount

Proceeds @
Issue Date

 
Coupon

 
Yield

Interest
Amount

Total
Debt Service

Escrowed
Debt

FY Begins 
10/01

Savings

Cumulative
Savings(1)

PV of Savings
 2.31097426%

03/29/2013
06/01/2013
07/01/2013
08/01/2013
09/01/2013

            48,928
            49,021
            49,115

         48,927.57
         49,021.35
         49,115.31

   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000

         29,078.36
         14,070.17
         13,976.40
         13,882.44

         29,078.36
         62,997.74
         62,997.75
         62,997.75

        382,573.13
       -330,409.00
        353,494.77
        -62,997.74
        -62,997.75
        -62,997.75

       -330,409.00
         23,085.77
        -39,911.97

       -102,909.72
       -165,907.47

       -330,409.00
        352,098.69
        -62,628.90
        -62,509.11
        -62,389.53

10/01/2013
11/01/2013
12/01/2013
01/01/2014
02/01/2014

            49,209
            49,304
            49,398
            49,493
            49,588

         49,209.46
         49,303.76
         49,398.26
         49,492.94
         49,587.80

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

         13,788.30
         13,693.98
         13,599.48
         13,504.80
         13,409.94

         62,997.76
         62,997.74
         62,997.74
         62,997.74
         62,997.74

        153,635.63

        -62,997.76
        -62,997.74
         90,637.89
        -62,997.74
        -62,997.74

       -228,905.23
       -291,902.97
       -201,265.08
       -264,262.82
       -327,260.56

        -62,270.19
        -62,151.06
         89,248.67
        -61,913.50
        -61,795.06

03/01/2014
04/01/2014
05/01/2014
06/01/2014
07/01/2014

            49,683
            49,778
            49,873
            49,969
            50,065

         49,682.85
         49,778.08
         49,873.49
         49,969.08
         50,064.85

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

         13,314.90
         13,219.67
         13,124.27
         13,028.68
         12,932.90

         62,997.75
         62,997.75
         62,997.76
         62,997.76
         62,997.75

        388,635.63

        -62,997.75
        -62,997.75
        -62,997.76
        325,637.87
        -62,997.75

       -390,258.31
       -453,256.06
       -516,253.82
       -190,615.95
       -253,613.70

        -61,676.86
        -61,558.88
        -61,441.13
        316,984.06
        -61,206.28

08/01/2014
09/01/2014
10/01/2014
11/01/2014
12/01/2014

            50,161
            50,257
            50,353
            50,450
            50,546

         50,160.81
         50,256.95
         50,353.28
         50,449.79
         50,546.48

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

         12,836.94
         12,740.80
         12,644.48
         12,547.97
         12,451.27

         62,997.75
         62,997.75
         62,997.76
         62,997.76
         62,997.75         149,405.63

        -62,997.75
        -62,997.75
        -62,997.76
        -62,997.76
         86,407.88

       -316,611.45
       -379,609.20
       -442,606.96
       -505,604.72
       -419,196.84

        -61,089.20
        -60,972.34
        -60,855.71
        -60,739.30
         83,150.80

01/01/2015
02/01/2015
03/01/2015
04/01/2015
05/01/2015

            50,643
            50,740
            50,838
            50,935
            51,033

         50,643.36
         50,740.43
         50,837.68
         50,935.12
         51,032.75

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

         12,354.39
         12,257.32
         12,160.07
         12,062.63
         11,965.01

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.76

        -62,997.75
        -62,997.75
        -62,997.75
        -62,997.75
        -62,997.76

       -482,194.59
       -545,192.34
       -608,190.09
       -671,187.84
       -734,185.60

        -60,507.13
        -60,391.38
        -60,275.86
        -60,160.55
        -60,045.48

06/01/2015
07/01/2015
08/01/2015
09/01/2015
10/01/2015

            51,131
            51,229
            51,327
            51,425
            51,524

         51,130.56
         51,228.56
         51,326.75
         51,425.12
         51,523.69

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

         11,867.19
         11,769.19
         11,671.01
         11,572.63
         11,474.06

         62,997.75
         62,997.75
         62,997.76
         62,997.75
         62,997.75

        389,405.63         326,407.88
        -62,997.75
        -62,997.76
        -62,997.75
        -62,997.75

       -407,777.72
       -470,775.47
       -533,773.23
       -596,770.98
       -659,768.73

        310,516.20
        -59,815.96
        -59,701.55
        -59,587.33
        -59,473.35

11/01/2015
12/01/2015
01/01/2016
02/01/2016
03/01/2016

            51,622
            51,721
            51,821
            51,920
            52,019

         51,622.44
         51,721.38
         51,820.52
         51,919.84
         52,019.35

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

         11,375.31
         11,276.37
         11,177.23
         11,077.91
         10,978.40

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

        144,965.63
        -62,997.75
         81,967.88
        -62,997.75
        -62,997.75
        -62,997.75

       -722,766.48
       -640,798.60
       -703,796.35
       -766,794.10
       -829,791.85

        -59,359.58
         77,086.42
        -59,132.69
        -59,019.57
        -58,906.67

04/01/2016
05/01/2016
06/01/2016
07/01/2016
08/01/2016

            52,119
            52,219
            52,319
            52,419
            52,520

         52,119.06
         52,218.95
         52,319.04
         52,419.32
         52,519.79

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

         10,878.70
         10,778.80
         10,678.71
         10,578.44
         10,477.97

         62,997.76
         62,997.75
         62,997.75
         62,997.76
         62,997.76

        389,965.63

        -62,997.76
        -62,997.75
        326,967.88
        -62,997.76
        -62,997.76

       -892,789.61
       -955,787.36
       -628,819.48
       -691,817.24
       -754,815.00

        -58,794.00
        -58,681.52
        303,983.37
        -58,457.24
        -58,345.41

09/01/2016
10/01/2016
11/01/2016
12/01/2016

            52,620
            52,721
            52,822
            52,924

         52,620.45
         52,721.31
         52,822.35
         52,923.60

   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000

         10,377.30
         10,276.45
         10,175.40
         10,074.15

         62,997.75
         62,997.76
         62,997.75
         62,997.75         140,371.88

        -62,997.75
        -62,997.76
        -62,997.75
         77,374.13

       -817,812.75
       -880,810.51
       -943,808.26
       -866,434.13

        -58,233.79
        -58,122.40
        -58,011.21
         71,113.34



Page-4

 
Dates

Maturing
Amount

Proceeds @
Issue Date

 
Coupon

 
Yield

Interest
Amount

Total
Debt Service

Escrowed
Debt

FY Begins 
10/01

Savings

Cumulative
Savings(1)

PV of Savings
 2.31097426%

01/01/2017             53,025          53,025.03    2.300    2.300000           9,972.72          62,997.75         -62,997.75        -929,431.88         -57,789.48
02/01/2017
03/01/2017
04/01/2017
05/01/2017
06/01/2017

            53,127
            53,228
            53,331
            53,433
            53,535

         53,126.67
         53,228.49
         53,330.51
         53,432.73
         53,535.14

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          9,871.09
          9,769.26
          9,667.24
          9,565.02
          9,462.61

         62,997.76
         62,997.75
         62,997.75
         62,997.75
         62,997.75         845,371.88

        -62,997.76
        -62,997.75
        -62,997.75
        -62,997.75
        782,374.13

       -992,429.64
     -1,055,427.39
     -1,118,425.14
     -1,181,422.89
       -399,048.76

        -57,678.94
        -57,568.59
        -57,458.47
        -57,348.55
        710,853.86

07/01/2017
08/01/2017
09/01/2017
10/01/2017
11/01/2017

            53,638
            53,741
            53,844
            53,947
            54,050

         53,637.75
         53,740.56
         53,843.56
         53,946.76
         54,050.16

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          9,360.00
          9,257.19
          9,154.19
          9,050.99
          8,947.59

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

        -62,997.75
        -62,997.75
        -62,997.75
        -62,997.75
        -62,997.75

       -462,046.51
       -525,044.26
       -588,042.01
       -651,039.76
       -714,037.51

        -57,129.35
        -57,020.07
        -56,910.99
        -56,802.13
        -56,693.47

12/01/2017
01/01/2018
02/01/2018
03/01/2018
04/01/2018

            54,154
            54,258
            54,362
            54,466
            54,570

         54,153.75
         54,257.55
         54,361.54
         54,465.74
         54,570.13

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          8,844.00
          8,740.20
          8,636.21
          8,532.02
          8,427.62

         62,997.75
         62,997.75
         62,997.75
         62,997.76
         62,997.75

        126,712.50          63,714.75
        -62,997.75
        -62,997.75
        -62,997.76
        -62,997.75

       -650,322.76
       -713,320.51
       -776,318.26
       -839,316.02
       -902,313.77

         57,229.03
        -56,476.77
        -56,368.74
        -56,260.91
        -56,153.28

05/01/2018
06/01/2018
07/01/2018
08/01/2018
09/01/2018

            54,675
            54,780
            54,885
            54,990
            55,095

         54,674.72
         54,779.51
         54,884.51
         54,989.70
         55,095.10

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          8,323.03
          8,218.24
          8,113.24
          8,008.05
          7,902.65

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

        856,712.50
        -62,997.75
        793,714.75
        -62,997.75
        -62,997.75
        -62,997.75

       -965,311.52
       -171,596.77
       -234,594.52
       -297,592.27
       -360,590.02

        -56,045.86
        704,776.49
        -55,831.64
        -55,724.84
        -55,618.24

10/01/2018
11/01/2018
12/01/2018
01/01/2019
02/01/2019

            55,201
            55,307
            55,413
            55,519
            55,625

         55,200.70
         55,306.50
         55,412.50
         55,518.71
         55,625.12

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          7,797.05
          7,691.25
          7,585.25
          7,479.04
          7,372.63

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

        112,112.50

        -62,997.75
        -62,997.75
         49,114.75
        -62,997.75
        -62,997.75

       -423,587.77
       -486,585.52
       -437,470.77
       -500,468.52
       -563,466.27

        -55,511.85
        -55,405.66
         43,113.12
        -55,193.89
        -55,088.30

03/01/2019
04/01/2019
05/01/2019
06/01/2019
07/01/2019

            55,732
            55,839
            55,946
            56,053
            56,160

         55,731.74
         55,838.56
         55,945.58
         56,052.81
         56,160.24

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          7,266.01
          7,159.20
          7,052.17
          6,944.94
          6,837.51

         62,997.75
         62,997.76
         62,997.75
         62,997.75
         62,997.75

        872,112.50

        -62,997.75
        -62,997.76
        -62,997.75
        809,114.75
        -62,997.75

       -626,464.02
       -689,461.78
       -752,459.53
         56,655.22
         -6,342.53

        -54,982.92
        -54,877.75
        -54,772.77
        702,131.05
        -54,563.41

08/01/2019
09/01/2019
10/01/2019
11/01/2019
12/01/2019

            56,268
            56,376
            56,484
            56,592
            56,701

         56,267.88
         56,375.73
         56,483.79
         56,592.05
         56,700.51

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          6,729.87
          6,622.02
          6,513.97
          6,405.71
          6,297.24

         62,997.75
         62,997.75
         62,997.76
         62,997.76
         62,997.75          96,437.50

        -62,997.75
        -62,997.75
        -62,997.76
        -62,997.76
         33,439.75

        -69,340.28
       -132,338.03
       -195,335.79
       -258,333.55
       -224,893.80

        -54,459.04
        -54,354.86
        -54,250.89
        -54,147.11
         28,686.77

01/01/2020
02/01/2020
03/01/2020
04/01/2020
05/01/2020

            56,809
            56,918
            57,027
            57,136
            57,246

         56,809.19
         56,918.07
         57,027.17
         57,136.47
         57,245.98

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          6,188.56
          6,079.68
          5,970.58
          5,861.28
          5,751.77

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

        -62,997.75
        -62,997.75
        -62,997.75
        -62,997.75
        -62,997.75

       -287,891.55
       -350,889.30
       -413,887.05
       -476,884.80
       -539,882.55

        -53,940.14
        -53,836.96
        -53,733.97
        -53,631.18
        -53,528.59

06/01/2020
07/01/2020
08/01/2020
09/01/2020
10/01/2020

            57,356
            57,466
            57,576
            57,686
            57,797

         57,355.70
         57,465.63
         57,575.78
         57,686.13
         57,796.69

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          5,642.05
          5,532.12
          5,421.98
          5,311.62
          5,201.06

         62,997.75
         62,997.75
         62,997.76
         62,997.75
         62,997.75

        886,437.50         823,439.75
        -62,997.75
        -62,997.76
        -62,997.75
        -62,997.75

        283,557.20
        220,559.45
        157,561.69
         94,563.94
         31,566.19

        698,330.48
        -53,323.99
        -53,221.99
        -53,120.17
        -53,018.56

11/01/2020
12/01/2020

            57,907
            58,018

         57,907.47
         58,018.46

   2.300
   2.300

    2.300000
    2.300000

          5,090.28
          4,979.29

         62,997.75
         62,997.75          79,650.00

        -62,997.75
         16,652.25

        -31,431.56
        -14,779.31

        -52,917.14
         13,960.88
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Dates

Maturing
Amount

Proceeds @
Issue Date

 
Coupon

 
Yield

Interest
Amount

Total
Debt Service

Escrowed
Debt

FY Begins 
10/01

Savings

Cumulative
Savings(1)

PV of Savings
 2.31097426%

01/01/2021
02/01/2021
03/01/2021

            58,130
            58,241
            58,353

         58,129.66
         58,241.08
         58,352.71

   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000

          4,868.09
          4,756.67
          4,645.04

         62,997.75
         62,997.75
         62,997.75

        -62,997.75
        -62,997.75
        -62,997.75

        -77,777.06
       -140,774.81
       -203,772.56

        -52,714.88
        -52,614.04
        -52,513.39

04/01/2021
05/01/2021
06/01/2021
07/01/2021
08/01/2021

            58,465
            58,577
            58,689
            58,801
            58,914

         58,464.55
         58,576.61
         58,688.88
         58,801.37
         58,914.07

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          4,533.20
          4,421.14
          4,308.87
          4,196.39
          4,083.68

         62,997.75
         62,997.75
         62,997.75
         62,997.76
         62,997.75

        909,650.00

        -62,997.75
        -62,997.75
        846,652.25
        -62,997.76
        -62,997.75

       -266,770.31
       -329,768.06
        516,884.19
        453,886.43
        390,888.68

        -52,412.93
        -52,312.67
        701,706.25
        -52,112.73
        -52,013.03

09/01/2021
10/01/2021
11/01/2021
12/01/2021
01/01/2022

            59,027
            59,140
            59,253
            59,367
            59,481

         59,026.99
         59,140.12
         59,253.47
         59,367.04
         59,480.83

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          3,970.76
          3,857.63
          3,744.28
          3,630.71
          3,516.92

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

         60,975.00

        -62,997.75
        -62,997.75
        -62,997.75
         -2,022.75
        -62,997.75

        327,890.93
        264,893.18
        201,895.43
        199,872.68
        136,874.93

        -51,913.53
        -51,814.23
        -51,715.11
         -1,657.31
        -51,517.44

02/01/2022
03/01/2022
04/01/2022
05/01/2022
06/01/2022

            59,595
            59,709
            59,824
            59,938
            60,053

         59,594.83
         59,709.06
         59,823.50
         59,938.16
         60,053.04

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          3,402.92
          3,288.69
          3,174.25
          3,059.59
          2,944.71

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75         920,975.00

        -62,997.75
        -62,997.75
        -62,997.75
        -62,997.75
        857,977.25

         73,877.18
         10,879.43
        -52,118.32

       -115,116.07
        742,861.18

        -51,418.89
        -51,320.53
        -51,222.36
        -51,124.37
        694,939.76

07/01/2022
08/01/2022
09/01/2022
10/01/2022
11/01/2022

            60,168
            60,283
            60,399
            60,515
            60,631

         60,168.15
         60,283.47
         60,399.01
         60,514.78
         60,630.76

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          2,829.61
          2,714.28
          2,598.74
          2,482.98
          2,366.99

         62,997.76
         62,997.75
         62,997.75
         62,997.76
         62,997.75

        -62,997.76
        -62,997.75
        -62,997.75
        -62,997.76
        -62,997.75

        679,863.42
        616,865.67
        553,867.92
        490,870.16
        427,872.41

        -50,928.97
        -50,831.54
        -50,734.30
        -50,637.26
        -50,540.39

12/01/2022
01/01/2023
02/01/2023
03/01/2023
04/01/2023

            60,747
            60,863
            60,980
            61,097
            61,214

         60,746.97
         60,863.40
         60,980.06
         61,096.94
         61,214.04

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          2,250.78
          2,134.35
          2,017.69
          1,900.82
          1,783.71

         62,997.75
         62,997.75
         62,997.75
         62,997.76
         62,997.75

         41,625.00         -21,372.75
        -62,997.75
        -62,997.75
        -62,997.76
        -62,997.75

        406,499.66
        343,501.91
        280,504.16
        217,506.40
        154,508.65

        -17,113.64
        -50,347.21
        -50,250.90
        -50,154.78
        -50,058.83

05/01/2023
06/01/2023
07/01/2023
08/01/2023
09/01/2023

            61,331
            61,449
            61,567
            61,685
            61,803

         61,331.37
         61,448.92
         61,566.69
         61,684.70
         61,802.93

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          1,666.39
          1,548.83
          1,431.06
          1,313.05
          1,194.83

         62,997.76
         62,997.75
         62,997.75
         62,997.75
         62,997.76

        946,625.00
        -62,997.76
        883,627.25
        -62,997.75
        -62,997.75
        -62,997.76

         91,510.89
        975,138.14
        912,140.39
        849,142.64
        786,144.88

        -49,963.08
        699,457.93
        -49,772.10
        -49,676.89
        -49,581.87

10/01/2023
11/01/2023
12/01/2023
01/01/2024
02/01/2024

            61,921
            62,040
            62,159
            62,278
            62,397

         61,921.38
         62,040.06
         62,158.98
         62,278.11
         62,397.48

   2.300
   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000
    2.300000

          1,076.37
            957.69
            838.78
            719.64
            600.27

         62,997.75
         62,997.75
         62,997.76
         62,997.75
         62,997.75

         21,262.50

        -62,997.75
        -62,997.75
        -41,735.26
        -62,997.75
        -62,997.75

        723,147.13
        660,149.38
        618,414.12
        555,416.37
        492,418.62

        -49,487.01
        -49,392.35
        -32,659.25
        -49,203.56
        -49,109.44

03/01/2024
04/01/2024
05/01/2024
06/01/2024

            62,517
            62,637
            62,757
            62,877

         62,517.07
         62,636.90
         62,756.95
         62,877.24

   2.300
   2.300
   2.300
   2.300

    2.300000
    2.300000
    2.300000
    2.300000

            480.68
            360.85
            240.80
            120.51

         62,997.75
         62,997.75
         62,997.75
         62,997.75         966,262.50

        -62,997.75
        -62,997.75
        -62,997.75
        903,264.75

        429,420.87
        366,423.12
        303,425.37
      1,206,690.12

        -49,015.49
        -48,921.73
        -48,828.14
        698,761.01

_____________ _____________ _____________ _____________ _____________ _____________ _____________
        $7,340,961      $7,340,960.63      $1,003,820.92      $8,344,781.55      $9,881,880.67      $1,206,690.12        $877,131.83

Acc Int 
Grnd Total         $7,340,961      $7,340,960.63      $1,003,820.92      $8,344,781.55      $9,881,880.67      $1,206,690.12        $877,131.83

(1) Includes:      -330,409.00 Transfer.        and                    $0.00 New Funds.
SUMTERCOUNTY: RUN2013 NEW2013 OLD2003                                                                                                    11/29/2012 @ 13:11 v9.58



Page-6

Sumter County, Florida
Refunding of Series 2003 Bonds

Dated Date = 03/29/2013               Estimated Debt Service of 2013 Refunding Loan               Delivery Date = 03/29/2013               

FY Start 
10/01
Dates

 
(Trm)

"Principal"
Amount

Coupon
Rate

Interest
Amount

Total
Debt Service

Annual

06/01/2013
07/01/2013
08/01/2013
09/01/2013
10/01/2013

         48,927.57
         49,021.35
         49,115.31
         49,209.46

      2.300000
      2.300000
      2.300000
      2.300000

         29,078.36
         14,070.17
         13,976.40
         13,882.44
         13,788.30

         29,078.36
         62,997.74
         62,997.75
         62,997.75
         62,997.76

        218,071.60

11/01/2013
12/01/2013
01/01/2014
02/01/2014
03/01/2014

         49,303.76
         49,398.26
         49,492.94
         49,587.80
         49,682.85

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

         13,693.98
         13,599.48
         13,504.80
         13,409.94
         13,314.90

         62,997.74
         62,997.74
         62,997.74
         62,997.74
         62,997.75

04/01/2014
05/01/2014
06/01/2014
07/01/2014
08/01/2014

         49,778.08
         49,873.49
         49,969.08
         50,064.85
         50,160.81

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

         13,219.67
         13,124.27
         13,028.68
         12,932.90
         12,836.94

         62,997.75
         62,997.76
         62,997.76
         62,997.75
         62,997.75

09/01/2014
10/01/2014
11/01/2014
12/01/2014
01/01/2015

         50,256.95
         50,353.28
         50,449.79
         50,546.48
         50,643.36

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

         12,740.80
         12,644.48
         12,547.97
         12,451.27
         12,354.39

         62,997.75
         62,997.76
         62,997.76
         62,997.75
         62,997.75

        755,972.99

02/01/2015
03/01/2015
04/01/2015
05/01/2015
06/01/2015

         50,740.43
         50,837.68
         50,935.12
         51,032.75
         51,130.56

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

         12,257.32
         12,160.07
         12,062.63
         11,965.01
         11,867.19

         62,997.75
         62,997.75
         62,997.75
         62,997.76
         62,997.75

07/01/2015
08/01/2015
09/01/2015
10/01/2015
11/01/2015

         51,228.56
         51,326.75
         51,425.12
         51,523.69
         51,622.44

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

         11,769.19
         11,671.01
         11,572.63
         11,474.06
         11,375.31

         62,997.75
         62,997.76
         62,997.75
         62,997.75
         62,997.75

        755,973.04

12/01/2015
01/01/2016
02/01/2016
03/01/2016
04/01/2016

         51,721.38
         51,820.52
         51,919.84
         52,019.35
         52,119.06

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

         11,276.37
         11,177.23
         11,077.91
         10,978.40
         10,878.70

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.76

05/01/2016
06/01/2016
07/01/2016
08/01/2016
09/01/2016

         52,218.95
         52,319.04
         52,419.32
         52,519.79
         52,620.45

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

         10,778.80
         10,678.71
         10,578.44
         10,477.97
         10,377.30

         62,997.75
         62,997.75
         62,997.76
         62,997.76
         62,997.75         755,973.03

10/01/2016
11/01/2016
12/01/2016
01/01/2017
02/01/2017

         52,721.31
         52,822.35
         52,923.60
         53,025.03
         53,126.67

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

         10,276.45
         10,175.40
         10,074.15
          9,972.72
          9,871.09

         62,997.76
         62,997.75
         62,997.75
         62,997.75
         62,997.76

03/01/2017
04/01/2017
05/01/2017
06/01/2017
07/01/2017

         53,228.49
         53,330.51
         53,432.73
         53,535.14
         53,637.75

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          9,769.26
          9,667.24
          9,565.02
          9,462.61
          9,360.00

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75
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FY Start 
10/01
Dates

 
(Trm)

"Principal"
Amount

Coupon
Rate

Interest
Amount

Total
Debt Service

Annual

08/01/2017
09/01/2017
10/01/2017
11/01/2017
12/01/2017

         53,740.56
         53,843.56
         53,946.76
         54,050.16
         54,153.75

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          9,257.19
          9,154.19
          9,050.99
          8,947.59
          8,844.00

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

        755,973.02

01/01/2018
02/01/2018
03/01/2018
04/01/2018
05/01/2018

         54,257.55
         54,361.54
         54,465.74
         54,570.13
         54,674.72

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          8,740.20
          8,636.21
          8,532.02
          8,427.62
          8,323.03

         62,997.75
         62,997.75
         62,997.76
         62,997.75
         62,997.75

06/01/2018
07/01/2018
08/01/2018
09/01/2018
10/01/2018

         54,779.51
         54,884.51
         54,989.70
         55,095.10
         55,200.70

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          8,218.24
          8,113.24
          8,008.05
          7,902.65
          7,797.05

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

        755,973.01

11/01/2018
12/01/2018
01/01/2019
02/01/2019
03/01/2019

         55,306.50
         55,412.50
         55,518.71
         55,625.12
         55,731.74

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          7,691.25
          7,585.25
          7,479.04
          7,372.63
          7,266.01

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

04/01/2019
05/01/2019
06/01/2019
07/01/2019
08/01/2019

         55,838.56
         55,945.58
         56,052.81
         56,160.24
         56,267.88

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          7,159.20
          7,052.17
          6,944.94
          6,837.51
          6,729.87

         62,997.76
         62,997.75
         62,997.75
         62,997.75
         62,997.75

09/01/2019
10/01/2019
11/01/2019
12/01/2019
01/01/2020

         56,375.73
         56,483.79
         56,592.05
         56,700.51
         56,809.19

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          6,622.02
          6,513.97
          6,405.71
          6,297.24
          6,188.56

         62,997.75
         62,997.76
         62,997.76
         62,997.75
         62,997.75

        755,973.01

02/01/2020
03/01/2020
04/01/2020
05/01/2020
06/01/2020

         56,918.07
         57,027.17
         57,136.47
         57,245.98
         57,355.70

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          6,079.68
          5,970.58
          5,861.28
          5,751.77
          5,642.05

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

07/01/2020
08/01/2020
09/01/2020
10/01/2020
11/01/2020

         57,465.63
         57,575.78
         57,686.13
         57,796.69
         57,907.47

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          5,532.12
          5,421.98
          5,311.62
          5,201.06
          5,090.28

         62,997.75
         62,997.76
         62,997.75
         62,997.75
         62,997.75

        755,973.03

12/01/2020
01/01/2021
02/01/2021
03/01/2021
04/01/2021

         58,018.46
         58,129.66
         58,241.08
         58,352.71
         58,464.55

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          4,979.29
          4,868.09
          4,756.67
          4,645.04
          4,533.20

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.75

05/01/2021
06/01/2021
07/01/2021
08/01/2021
09/01/2021

         58,576.61
         58,688.88
         58,801.37
         58,914.07
         59,026.99

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          4,421.14
          4,308.87
          4,196.39
          4,083.68
          3,970.76

         62,997.75
         62,997.75
         62,997.76
         62,997.75
         62,997.75         755,973.01

10/01/2021
11/01/2021
12/01/2021
01/01/2022

         59,140.12
         59,253.47
         59,367.04
         59,480.83

      2.300000
      2.300000
      2.300000
      2.300000

          3,857.63
          3,744.28
          3,630.71
          3,516.92

         62,997.75
         62,997.75
         62,997.75
         62,997.75
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FY Start 
10/01
Dates

 
(Trm)

"Principal"
Amount

Coupon
Rate

Interest
Amount

Total
Debt Service

Annual

02/01/2022          59,594.83       2.300000           3,402.92          62,997.75
03/01/2022
04/01/2022
05/01/2022
06/01/2022
07/01/2022

         59,709.06
         59,823.50
         59,938.16
         60,053.04
         60,168.15

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          3,288.69
          3,174.25
          3,059.59
          2,944.71
          2,829.61

         62,997.75
         62,997.75
         62,997.75
         62,997.75
         62,997.76

08/01/2022
09/01/2022
10/01/2022
11/01/2022
12/01/2022

         60,283.47
         60,399.01
         60,514.78
         60,630.76
         60,746.97

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          2,714.28
          2,598.74
          2,482.98
          2,366.99
          2,250.78

         62,997.75
         62,997.75
         62,997.76
         62,997.75
         62,997.75

        755,973.01

01/01/2023
02/01/2023
03/01/2023
04/01/2023
05/01/2023

         60,863.40
         60,980.06
         61,096.94
         61,214.04
         61,331.37

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          2,134.35
          2,017.69
          1,900.82
          1,783.71
          1,666.39

         62,997.75
         62,997.75
         62,997.76
         62,997.75
         62,997.76

06/01/2023
07/01/2023
08/01/2023
09/01/2023
10/01/2023

         61,448.92
         61,566.69
         61,684.70
         61,802.93
         61,921.38

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

          1,548.83
          1,431.06
          1,313.05
          1,194.83
          1,076.37

         62,997.75
         62,997.75
         62,997.75
         62,997.76
         62,997.75

        755,973.04

11/01/2023
12/01/2023
01/01/2024
02/01/2024
03/01/2024

         62,040.06
         62,158.98
         62,278.11
         62,397.48
         62,517.07

      2.300000
      2.300000
      2.300000
      2.300000
      2.300000

            957.69
            838.78
            719.64
            600.27
            480.68

         62,997.75
         62,997.76
         62,997.75
         62,997.75
         62,997.75

04/01/2024
05/01/2024
06/01/2024

         62,636.90
         62,756.95
         62,877.24

      2.300000
      2.300000
      2.300000

            360.85
            240.80
            120.51

         62,997.75
         62,997.75
         62,997.75         566,979.76

 ________________  ________________  ________________  ________________ 
     $7,340,960.63      $1,003,820.92      $8,344,781.55      $8,344,781.55

Acc Int 
Totals       $1,003,820.92      $8,344,781.55      $8,344,781.55

Bond Years .......................        43,644.389
Average Coupon ...................  2.29999993%
Average Life .....................        5.945 yrs
N I C  % (incl. Acc. Interest ....  2.29999993% T I C  % (to Delivery) ....  2.42501158%
N I C  % (w/o Acc. Interest) .....  2.29999993% T I C  % (to Dated Date) ....  2.42501158%

SUMTERCOUNTY: NEW2013                                                                                                    11/29/2012 @ 13:11 v9.58
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Sumter County, Florida
Refunding of Series 2003 Bonds

Dated Date = 12/01/2012               Remaining Balance of Series 2003 Bonds               Delivery Date = 12/01/2012               

FY Start 
10/01
Dates

 
(Trm)

"Principal"
Amount

Coupon
Rate

Interest
Amount

Total
Debt Service

Annual

06/01/2013
12/01/2013
06/01/2014
12/01/2014
06/01/2015

        225,000.00

        235,000.00

        240,000.00

      3.500000

      3.600000

      3.700000

        157,573.13
        153,635.63
        153,635.63
        149,405.63
        149,405.63

        382,573.13
        153,635.63
        388,635.63
        149,405.63
        389,405.63

        382,573.13

        542,271.26

        538,811.26
12/01/2015
06/01/2016
12/01/2016
06/01/2017
12/01/2017

        245,000.00

        705,000.00

      3.750000

      3.875000

        144,965.63
        144,965.63
        140,371.88
        140,371.88
        126,712.50

        144,965.63
        389,965.63
        140,371.88
        845,371.88
        126,712.50

        534,931.26

        985,743.76

06/01/2018
12/01/2018
06/01/2019
12/01/2019
06/01/2020

        730,000.00

        760,000.00

        790,000.00

      4.000000

      4.125000

      4.250000

        126,712.50
        112,112.50
        112,112.50
         96,437.50
         96,437.50

        856,712.50
        112,112.50
        872,112.50
         96,437.50

        886,437.50

        983,425.00

        984,225.00

        982,875.00
12/01/2020
06/01/2021
12/01/2021
06/01/2022
12/01/2022

        830,000.00

        860,000.00

      4.500000

      4.500000

         79,650.00
         79,650.00
         60,975.00
         60,975.00
         41,625.00

         79,650.00
        909,650.00
         60,975.00

        920,975.00
         41,625.00

        989,300.00

        981,950.00

06/01/2023
12/01/2023
06/01/2024

        905,000.00

        945,000.00

      4.500000

      4.500000

         41,625.00
         21,262.50
         21,262.50

        946,625.00
         21,262.50

        966,262.50

        988,250.00

        987,525.00
 ________________  ________________  ________________  ________________ 

     $7,470,000.00      $2,411,880.67      $9,881,880.67      $9,881,880.67
Acc Int 
Totals       $2,411,880.67      $9,881,880.67      $9,881,880.67

Bond Years .......................        55,570.000
Average Coupon ...................  4.34025674%
Average Life .....................        7.439 yrs
N I C  % (incl. Acc. Interest ....  4.34025674% T I C  % (to Delivery) ....  4.32917311%
N I C  % (w/o Acc. Interest) .....  4.34025674% T I C  % (to Dated Date) ....  4.32917311%

SUMTERCOUNTY: OLD2003                                                                                                    11/29/2012 @ 13:11 v9.58
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